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BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, Noyember 23, 1918.
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X 1918 “‘3' l?lﬁimo
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Minnecapolis u-ﬁn— Market,

MiNNrAroLIN, Nov., 23 —Flour, un-

000 ; peas, bu., 2,650 beans bu.,

changed : bari a“wh - ~
lard, 1be., 633,400: cottonaeed ofl 1ba., 3 31076 4168, bran Lot s s )
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S hrmima reaxon for his resignatlon was

| future. Most of the ralls have hitherto

inotes and  ecortifieates

T ndsout 82060000 and

| bentures

GOssIP 0!' WALL STREET.

Iorlﬁ Comment,

That the psadju-iment of Industry to
rew conditions rvoaina the domimnt
factor in Lthe bromd marker movemesnts
dppears from the weekly reviews of the
le.dlnl houwes in the financial disirict
This, with the continued restrictions on
brokers’ loans, meemed to have appealed
to these commentators more forelbly
than even the technical position of r.h:.-'

markat afler the recent movements, |
Clark, Childs & Co., In the'r final Ietter |
of the week, remark: ‘“Thers Is no
reason yet apparent to changs the attl-
tude toward the markets assumed early i
lant month. It then appeared that cons
servatinm, perhaps caution, should be
the Btock Exchange rule. The subnes
quent end of the war, Injecting more
momentous problems fur the consldera-
tion of Wall Bireet, makes for an atti-
tude careful In the extreme, Money in
still the brike applied to the stock mit-
uation.” Amde from thisa curtaliment
of credilL for mcullllon J. B Bache &

found that “uncertainty of what
wlll be the outcome ip Indualry as war |
work Is ellminated and uncertalnty
to the ultimate situation In Burope, add |
10 the irregularity and the unsatisfac- |
tory movement In prices. And It In not
to be anticipated, with uncertalnties
and abnormal conditlons such as now
exist, that much cliange can be expected,
Eventually safety of principal and main-
talned dividends or [nterest payments
asmert themselves, however [far
along rehabilitatiod In conditions comes
about.”

MeAdoo's Auecessor.

Eecretary McAdoo's resignation was a
Burpries to a great part of the financial
vommunity, though from quarters whose
relation with the Treasury Department
wolld naturally bs most Intimate had
come wmame dayve ago the Intimation
that the near future would bLring forth
an announcement of heavy Import to
financa. Official denial by Henjamin
Strong, Jr, that Mr. MeoAdoo would
succeed him us governor of the New
York Federal Resarve Bank nqulckly
Killed the rumers spread almost simul-
taneously with the recelpt overnight of
tha newn of the Secretary's decision and
the Prealdent's acceptance. What In-
leresiead the community more than what
Mr. McAdoo would do to remove the

who would take up the tremendous task
ihe Department has before IL 1In this
regard Wall Btreet had many sugges-
tlons, among them that W, P. . Hard-
ing would be about the most satisfac-
tory in the poat of Becretary of the
Treasury.

What Will the Hallroads Do?

A# to the Rallroad Administration and
Ita ultimate chief Wall Street was not
largely concerned. Rather did ite
mind turn to the prospect of the return
of the rallroads to their private owners,
brought to a definite struggle both by
Mr, MceAdoo's resiination snd the proge
rers In the movement by the Natlonal
Amoclation of Ownern of Rallroad Se-
curities for the elimination of Govern-
ment control, Two facts noted in an'
annlysis by Hornblower and Weeks |
stood out In the dlscunsion. First, there !
wiis the one that the roads cannot be |
returned until peace Is notually signed;’
and secondiy, that regaurdless of peuace
the Government plans call for an ex-
penditure of mililons on Improvements,
What effect upon the securities of the
roads a return to private control wpOner
than anticipated would hiave seemed to
rome o be measured by the effect that
would have on the roads themsalves
Hoads such as Baltimore and Ohlo, St
Paul, New Haven and Pere Marquetts,
It was asserted, were guaranteed earn-
ings based upon pre-war performances
which they were not now capable of re-
peating ; whereas with such lines as New
York Central and Pennsylvania—and
Erie likewime—the margin above divi-
dends was so allght as to be in dll![!‘l'l
without the Government guarantes, As |
to the dividend paying ralls like ['nlan
Pacific, Southern Pacific, Atchison, |
Loulsville and Nashville, Norfolk and
Weatern, Illinols Centril, Northern Pu- |
cific and Chesapeake and Ohlo they
earning and had earned before the war
lirger amounts than the Government !
Fusruntea,

B0

The Ralls Decline,
As to the movement In rallway lnsues,
whethar the particular news of the day | l
wers the Incentive far the meulnt!o'

| for the decline or whether the fractional

changes wrought by the short sesalon
wers simply the continuation of that re- 1
nctlon from thelr recent rise. was a
matier of conjecture.  ‘The mavenient
wap #0 mixed with the wso-called pro-
femsional activ.ty veaterday that the uitls
mate meaning of Mr. McAdoo' 9 resignn- '
tion, counteracted by the endeavors nr'
the awners to regain possession of thelr
ruperty might well be 1 matter of the

been classed as “peace” milocks, becauss
of thelr being largely listed as fixed in-
come securities, whose market val untlon
han much close connection with the pur-
chasing power of the dollar from the
sharenolder's point of view and the
meaning of raw matorial prices from the
management's polnt of view., They have
had a rime on that ecore and they huve
been recently going through w natural
remction from the high levels. But |t
wia noted agaln yosterday In local com-
ment that some of them had a long way
1o g0 hefore eoming again into that leve)
of price fluctuation which mave them
thelr name of “old lne Investments,'

Bank ﬂnnuwln.u Expand,

The wiekly statement of the Federnl
Resarve Dunk of New Yark showed nn
expansion (n earning mass eis from $850.-
ARG 408 ;r the beginning of the wWeek to
$319,006,980 nt {iw cluse.  Thess KRRl m
wern represented by rediscounts m(l el -
Vihtes on mrlmwr. lal  paper, whic
Kalnad B7s0npn cdiscounts and uil
VANCAN  On l"!.!!nd Statem  obligutions

ich foll off §25,000,000 arceptanoes
bought, which Incrensed 35 300,000, angd
Investments In Unlted  States honds,
of indebtedr
which expanded $87,500,000. The ‘:::
increase  In ‘borrowines by  member
banks wan more than 33,000 000 Gold
holdings of the Hessryo Nank declined
on the other sida
|thers was a4 contraction In Federal re-
[ meIve notes net of $4.600.000 United
Btites  Government  deposits fell  ofr
{EBRI00.000, but memher hank deponiis
|Went  up  nearly  $75,000,000 War
" Pinance Corporation deposits ady,
§3,200,000 ahen)

Weakness of Wilson & Co.
Neporta ta the efMect thist the finuno
plane of Wilson & Co
pletion Brought a decline of two nolnts
In the stock yesterday., That at I-.n;l
wan Lthe surface exp Ianatign, Hut taking
Into consideration thnt during thes wesk
there had been an upward reaction of
nearly as much from the declines of
the previous woek, yeaterdav's mov mment |
could amn well be attributed to the op-
'partunities for profits for those trhn'
had bought on thoss declines as (o the |
developments in the finar nelal  problem |
that was the Initial cause of wenke s, '
The most specific report heard 1n Wi |
Btreet yesterduy w

ing
Were tear come

as n Chioago despay. h '
reiating that the management of the
company had 1 bout eompleted Arrnnge.
ments in this eity for the Issue of

B20.000,000 & ner cent convertibile de.

In this clty nn onicia of the!
company declared that whnt the hirngo
news reported (n detn!l oo W wot be the
faot. inwsmuch as nothis 3 :i.nnu- hsdd
#8 yet been subinilied 1o the b

u 0.
dlreclora I -

\hanks with Government

are | .

i Fourth

| New York Stock Excolin

::\I: vin rallied, and the Iget

‘BN! than the Buest bhad anticipais’

~ |FEDERAL BOARD'S

BANK STATEMENT

Decline in Volume of |jy.
counted Bills Secured 1))
War I'npor.

£78,000,000 DROP IN WEEK

Gold Reserve Is Placed gt
$2.060.265,000 in Sys.
tem’s Report,
Wasninaron, Nov. 28.—Aftar 100

upward for several weeks the volyme o
dimcounted bills held by Pederal
oblifgatione
peourity declined $7K.000000 Auring o
lant week to $L2R0.302.000. The cope
tion of the banks at the close of b,
lant nighit, as shown by the Federal 14
serva Board's weekly ftatement,
follows :

Povfag

-
WS e

RESOURCES.

old fn vault and in transit. ..
gﬂ'lt.dl iﬂ:lf‘:ﬂl?l\t fund, Federal

Ar :

Bn‘;l vmh forelen ngencies. .. A2
Total gold heid Ia, banks. . ORI
Goll with Pederal reaerve agents ! T
Gnld redemption fnm oo N
Totul gold ressrves. . ‘ 2 Y
Lewal tender notes, siiver. & L Wit
Totnl ressrves ...
Bil's discounled e rured 'Iq Gaor.

srnment war obligations 1
All other .......

Ail's bought In nmn market
Tota! billa on hand,
T 8. Gov. lonk term securiiics

LRLE ]

LU Sl ]

17, § Gov. short term securities,
All other PArTINE Aseste 3 m
Totnl sarning assels it YA
Uncollectsd  items (deduct from
grose depositel ... X ]
Five per cent. redemption  fund
agninst Fed. rescrve h‘n-l nates 1.5 oM
All other resources ..... 2407 ot
Total resources ........... 152007 000
LIARILITIES
Capital pald in...cccciirvanias $00% Ma
Suwrplus ... o 1,104,m
fiovernment rhulnlu- —_— LAY,
Due (0 members, reserve acconnt. 1.<40an
Caollstion ilemn . : o N e
Othar depos:is, including lomln
Government credite, 80et o
Total gross deposiis.. t AR
F. R notes in actusl urmmmn £ 505 316,00
F. R bank notes in arcuianun
i . 1]
Totnl linbilities.. . =
Ratio of tofsl ressrves to tet drrnt and
note labilitiea combined, b7
Ratio of gold reserves 1o F R, notes 0 an
tunal crculstion after wetling anide 205
aguinst net deposit lLabilities, 805%
German Bank Statement,
Beruiy, Friday, Noy, 22 (via London).
—The statement of the Imperinl Gierman

Bank for the week ended November 7
shows the following changes :

INCREABES,
Marhs
Total Boid o iivasnsinnnanre S4.000
Treasury NOLEm vo.yus L) 134,041 000
Naten Fabdanssnabiannannmaa e
ADVENORD. .. siuivaspness B4 A0n
INVERTMANLE  oeviiancsisnran F.045 008
vireulatlon ..., 207,705,000

L3 1 T,
Bille ...,
Fecurities
Deponits
Liabillties . aemnie n i
Total gold hnldln;l Ny

APPEALS TO BAKERS,

Urged to Use Up Floar Substitutes
to Ald Economy,

The Food Administration, throus
ieorge A, Zahriskle, head of the diwri-
hutlon department, yesterday lsmued o
statement strongly urging bakers to use
up the fMour substitutes left n ther
hands after the new gegulations disn-
tinulng the use of such substitutes be-
comen effective with the ending o’ the
wnr While the Food Administration
mikes this appenl, It relternies i'n witls
Ingness to stand by Itn recent AR
unced asreement to buy up th o- " l»

Patltutes If the hakera have nn

hieed for them after the restrictior
lifted, Mr Zabriskie made the o)
alatement ;

“We are nppealing to the pareiier
of the Lakers throughout the reounie
urglng them to use up the floys
tutés they may have on harnd ra
than dispose of them to the (jove-
ns technically they bhave a plgh! 'u A
Dur purpose in making this a :
avold the traffe eongestion thar would
lm-\!t.ahl) aecur If bakers over 1 e fi=

wigg

s~

L.1g

try were i unload thelr bt "
nt onee By reducing the proar 3!
substitutes 1o, say, 10 per cent T ]

would not only graduslly con-

Aubstitutes at a profit to therles

bhut what Is of vastly mare (n

would be relensing transportntion s ¥y
needed to resh supplies to the R
mwitions of Eumne. | sineorely 1o Tl

nm oquite sure that the bhaking tro b
vivaperate with the Foodld Admir

In ita efforts to relleve the £ »
tbhroad.”

LIBERTY BONDS DECLINE.

Fourth lasue Drops to 07,80,
Restrictlions Lifted,
The removal) af the pestrlelios o pt
price of the 41, per ¢
Liberty TL.oan we Nor
in n decline which hrought them |4
from 0%, the nrice gr: o4 ypn
hond4 were listed, m a7 80 at thy
the #iort session of ll1n Stock By
yertorday
With the llsting of the bonts ar .
o fir
AR Hprecodinted 1 4
und It woe Wit
unresti!icted traldls ’
price pf this bog !
Buyern und el
fore assembled o foor nf ¢
vhange and apres i AN s il
for Fourth Liber n oAl =
=ame time the first trading tn thee
brought about a new record
tran=actions, nccumulations of »
buying and selling orders resul*io e
chnnging of hands of & block of ¢
000 of the bonda
The fres ninrket In the honls
ifito existonce nfter the comnlet o
lamt of the prewsng selling orders
Stack Exchange houses were ¢
Friday that the price pestr
ba removed and that free trad
be permitied
At the opening of yeaterduy w 1
several hundred thoumsmnd doll.ire
of Vourth Liberty Loan 44»
harnds at 97 86, representing o |
points.  Later the price de
Ukbiy to 8778, Its lowest

With

S

B there cuame
relling ordors,
lzod that If
permitted 1}
ranidly bronk

=S

nfter
LR

them were executed at 97 50

Contenction of Loans.

The features of the werkiy o
ment of the New York leariix
| were A contractlon in lo "
counts of 109 447,000 srd
in surplus reserve of $6s 2}
movements were e to t!
Thursday on mceonnt .r i
Libarty Loan, which poduced e
Aecured by Liherty hords o
hund und {nereased the rescre ¢
ber hanks In the Foderal "
by $00.301,000 THa et Arcro s
Cposits wom less than §5.000 01
seguetioe the gain In carh
almost exmotiy aqt t
us roserve.
off $0.700 000
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